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Hiram C. Wilson

Who with his associates has car-
ried out syndicate oil develop-
ment plans successfully, takes
pleasure in extending the Sea-
son’s Greetings and best wishes;
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Comparative Earnings Reports Since Organization
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March to August 31, 1917
September 1,
March 1, 1918, to August 31, 1918 ...........
September 1, 1918, to February 28, 1919 ......
March 1, 1919, to December 31, 1919 . ........
January 1, 1920, to June 30,
July 1, 1920 to December 31,
January 1, 1921, to June ."-‘!?
July 1 1.121 to December : y APRY. i ool b o
January 1, 1922, to rwptmnln r 30, 1922, ...
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How Middle States Stock-
holders Have Fared

ond exhibit shows how investors in Middle
States shares, who purchased the stock prior to
August 1, 1918, and held it to date, have profited,
The example is of one who hought $1,000 par value:

The s

Cash Dividend Maoney
Angust 1. 10N SN Stock SO0 Par
Septembaer, 1R i AN
Cietabor, 1008 10 A
Soviem g Wik I”i'l 7 CTTTE axt ik 1*ar
Deovmber, 11X
Janunry, 10110
Febhtunry, 1040 1
Miurch, 11U - ik A U0 Pur
April, 181D !
Mny., WD LF Stew 123040 Par
dune, 1919 . L
July, Ivin . . 13
August, 1819 Vi |
Roploamber, 1010 1403 Sk 143,00 Par
October, 1019 ER
SNovesmber, 1018 14 40
DeceEmber, 1918 15,26 Siiw'k Si40. D0 [*ar
Jdanunry. 1820 1013
Fehruary, 102140 3 LN B
March, 1020 : 1nAae Siork S322.00 fhr
April, 1820 189.54
After Aprfl 1, 1028, caah dAlchidends pald guaries
July, 1820 - 74 .94 Stevh SPNT .00 Par
Derober, 1020 114 &) £1.921 00 Par
Janunry 192l 1 11650
April, 10h21 SN
July, 1021 sasasa FLURT]
Ootoher, IN2Y M7 A
Janunry, 1922 — HT.0%
LIOULR L
April, 102 > "T85
July, 1928 e A L
October, 1032 LR
January p 24 LR b wl 1) Lamse e
- gunent O« sk on
$1.450.40 ench 100 shars of Middie
w i fa bes
By holding the original purchase and all stock allot-
ments, the shareholder has received 31,3560.40 in

cash as dividends, and now owns 292 shares of
Middle Statea 0Oil stock with a market value of
around $8,600, making in all about $4,850 for hias
original investment of $1,000 at par, In addition,
today thera will be del stockhaldar

livered to such

8 T76-100 shades of Oil le: Developmeént no-par
stock as an extra dividend, This stock 1= regarded
a8 worth well over 810 per share

1917, to February 28, 1918 .\ .0ns .

1920 ..o

1921 ..t

Plahitiny Cohiem

Coumpmon Stol Neiatim Eaynings
Outarainding Each Peviod
. & 610,000 5 610,000 :_’11,588.15
A 645,000 902,260 37,298.24
Veta 650,400 1,578,082 72,082.29
Eoaay 767,950 1,668,656 11 1,313....
o 2 250,000 21,471,230 1,541,613.40
" 7,800,000 31,849,495 1,660,448,86
10,000,000 .';::. 432,939  4,191,926.81
14,750,000 12,161,782 3,204 820.73
14,750,000 d” 162,361 5,412,887.85
22 834,690 NT.278.945 8,189.676.36

Growth of Middle States Oil
Stockholders

The third exhibit sete forth that since organiza-
tion there has been a constant inerease in the num-
ber of Middle States O1] stoeckholders, Taking time
when the stock was listed for trading on the New

York stock exchange, the record is as fellows:
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at one time amounted to & maximum of 2,850 out.
tanding and take no wint of the number wha are
nolders of stock through brokerage houses
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and oil product In our opinion this condition
hould continue indefinitel for, with the constant
expansion in the use of inter combustion engines
and the growing ¢ mption of oil as fuel, becauss
iculties of getting coal, the oil produce
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s greetings, we are

Yours very sinceroty

MIDDLE STATES OIL CORPORATION,
By P. D, SAKLATVALA

President,
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